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OATH OR AFFIRMATION

I I, Dean Greenberg , swear (or affirm) that, to the best ofmy knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Greenberg Financial Group , as

I of December 31 , 20 19 , are true and correct. I further swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

SUSAN J MAXWELL naturóNotary Public - Arizona

I , • m p esAtyg 8, 2020 Title

Notary Public

I This report ** contains (check all applicable boxes):
2 (a) Facing Page.

2 (b) Statement of Financial Condition.

I 2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

I (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

I (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-l and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

I [] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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I RSA CPAs
A PROFESSIONAL CORPORATION

REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

I To the Board of Directors and Stockholder

of Greenberg Financial Group, Inc.

Opinion on the Huancial Statements

We have audited the accompanying statement of financial condition of Greenberg Financial Group, Inc.
(the "Company") as of December 31, 2019, the related statements of operations, changes in

I stockholder's equity, and cash flows for the year then ended, and the related notes (collectively referred
to as the "financial statements"). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Company as of December 31, 2019 and the results of its
operations and its cash flows for the year then ended in conformity with accounting principles
generally accepted in the United Statesof America.

Basisfor Opinion

I These financial statements are the responsibility of the Company's management. Our responsibility is toexpress an opinion on the Company's financial statements based on our audit. We are a public
accountinZ firm registered with the Public Company Accounting Oversight Board (United States)

I ("PCAOB") and are required to be independent with respect to the Company in accordance with the
U.S.federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

I We conducted our audit in accordance with the standards of the PCAOB.Those standards require thatwe plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement, whether due to error or fraud. Our audit included performinZ

I proceduresto assessthe risks of material misstatementof thefinancialstatements,whetherdue to erroror fraud, and performing procedures that respond to those risks. Such procedures included examining,
on a test basis,evidence regarding the amounts and disclosures in the financial statements.Our audit

I also included evaluatinZ the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basisfor our opinion.

I
I
I
I
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I
Auditors' Report on SupplementalInformation

The supplemental schedules of computation of net capital under Rule 15c3-1 of the Securities and

I Exchange Commission, reconciliation of net capital under Rule 17a-5(d)(4) of the Securities andExchange Commission, and statement pertaining to exemptive provisions under 15c3-3(k) have been
subjected to audit procedures performed in conjunction with the audit of Greenberg Financial Group,

I Inc.'s financial statements. The supplemental information is the responsibility of the Company'smanagement. Our audit procedures included determining whether the supplemental information
reconciles to the financial statements or the underlying accounting and other records, as applicable,
and performing procedures to test the completeness and accuracy of the information presented in the

I supplemental information. In forming our opinion on the supplemental information, we evaluatedwhether the supplemental information, including its form and content, is presented in conformity with
17 C.F.R.§240.17a-5.In our opinion, the schedules of computation of net capital under Rule 15c3-1 of

I the Securities and Exchange Commission, reconciliation of net capital under Rule 17a-5(d)(4) of theSecurities and Exchange Commission, and statement pertaining to exemptive provisions under 15c3-
3(k) are fairly stated,in all material respects,in relation to the financial statements as a whole.

I RM cpA

We have served as the Company'sauditor since 2015.

Tucson, Arizona
February 28, 2020

I
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GREENBERGFINANCIALGROUP, INC.

I STATEMENTOF FINANCIALCONDITIONDecember31, 2019

ASSETS

CURRENT ASSETS

I Cash and cash equivalents $ 22,771Receivable from broker-dealer 28,351
Note receivable from officer 28,000
Employee advances 3,000
Accrued interest receivable 411

Prepaid expenses 12,817

Total current assets 95,350

LONG-TERM ASSETS

I Property and equipment, net 16,625Operating lease, right-of-use asset 911,506
Cash surrender value of life insurance,net 316,275

I RBC correspondence deposit 35,000Total long-term assets 1,279,406

Total assets $ 1,374,756

I LIABILITIES AND STOCKHOLDER'S EQUITY

I CURRENT LIABILITIESAccounts payable $ 35,127
Accrued payrolland related taxes 73,211

I Accrued interest 1,800Retirement plan payable 39,327
Due to stockholder 19,000

I Current portion of operating lease liability 38,183
Lineof credit 50,000

Total current liabilities 256,648

LONG-TERM LIABILITIES

Operating lease liability, less current portion 886,755

Total liabilities 1,143,403

STOCKHOLDER'S EQUITY

I Common stock, no par value1,000,000 shares authorized, 8,667 shares issued 549,319

Treasury stock, 667 shares (58,000)

I Accumulated deficit (259,966)
Total stockholder'sequity 231,353

Total liabilities and stockholder's equity $ 1,374,756

I
I
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GREENBERGFINANCIALGROUP, INC.

I STATEMENT OF OPERATIONSFor the year endedDecember 31, 2019

REVENUE

Revenue from contracts with customers:

I Management and investment advisory fees $ 2,473,606
Commission income 533,004
Broker-dealer fees 307,843

Total revenue from contracts with customers 3,314,453

Other income 16,208

Total revenue 3,330,661

EXPENSES

I Employee compensation and benefits 2,045,048Floor brokerage, exchange, and clearance fees 482,647
Advertising, promoting,and seminars 227,691

I Occupancy costs 165,473
Office expenses 83,684
Quotation services and communications 82,132

Professionaland consulting fees 76,462
Interest expense 4,620

Total expenses 3,167,757

Net income $ 162,904

I
I
I
I
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GREENBERG FINANCIAL GROUP, INC.

STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
For the year ended December 31, 2019

Common Stock Treasury Stock Accumulated
Shares Amount Shares Amount Deficit Total

Balance at December 31, 2018 8,667 $ 549,319 667 $ (58,000) $ (402,393) $ 88,926

Net income - - 162,904 162,904

Distributions - - (20,477) (20,477)

Balance at December 31, 2019 8,667 $ 549,319 667 $ (58,000) $ (259,966) $ 231,353
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GREENBERG FINANCIAL GROUP, INC.

I STATEMENT OF CASH FLOWS
For the year ended December31, 2019

I Cash flows from operating activities:Net income $ 162,904

Adjustments to reconcile net income to cash flows from

I operating activities:Depreciation 3,224
increase in cash surrender value of life insurance (36,584)

I Increase (decrease) in:Receivable from broker-dealer (125)

Employee advances 1,169
Accrued interest receivable (411)
Prepaid expenses (5,285)
Accounts payable 2,492
Accrued payroll and related taxes 16,877

I Accrued interest (298)Retirement plan payable 715
Operating lease liability 13,432

Net cash flows from operating activities 158,110

Cash flows from investing activities:
Purchases of property and equipment (7,532)
Payments on iife insurance policies (21,147)
Repayment of advances on life insurance policies (18,837)

I Net cash flows from investing activities (47,516)Cash flows from financingactivities:
Advances on line of credit 820,500

I Paymentson line of credit (872,500)Repayment of notes payable (8,165)
Issuance of note receivable to officer (28,000)
Advances from stockholder 19,000
Stockhoider distributions (20,477)

Net cash flows from financing activities (89,642)

Net change in cash 20,952

Cash and cash equivalents, beginningof year 1,819

I Cash and cash equivalents, end of year $ 22,771

I Supplemental Disciosures:
Cash paid for interest $ 4,620

I
I
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GREENBERG FINANCIAL GROUP, INC.

NOTES TO FINANCIAL STATEMENTS
December 31, 2019

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Business

I Greenberg Financial Group, Inc.(the Company) (an S Corporation) was incorporated under the lawsof the State of Arizona in 1998.The Company has been a registered investment advisory firm since its
inception.The Company is a registered broker-dealer under the Securities Exchange Act of 1934 and

I is a member of various exchanges and the Financial Industry Regulatory Authority (FINRA).The Company executes all of its brokerage transactions through a third-party clearinghouse and does
not take possession of any of its clients' investment instruments.

New Accountinq Standards Adopted as of January 1, 2019

Accounting Standards Codification 842 Leases (ASC 842) increases transparency and comparability
among organizations by recognizing lease assets and lease liabilities on the balance sheet and

I disclosing key information about leasing arrangements.The Companyadopted the standard on themodified retrospective basis on January 1, 2019.

The new standard required lessees to recognize both the right-of-use assets and lease liabilities in the

I balancesheet for most leases,whereas under previous accountingprinciples generally accepted in theUnited States (GAAP), only finance lease liabilities (referred to as capital leases) were recognized on
the balance sheet. In addition, the definition of a lease has been revised which may result in changes

I to the classification of an arrangement as a lease. Under the new standard, an arrangement that
conveys the right to control the use of an identified asset by obtaining substantially all of its economic
benefits and directing how it is used is a lease, whereas the previous definition focused on the ability
to control the use of the asset or to obtain its output. Quantitative and qualitative disclosure related to

I the amount, timing and judgments of an entity's accounting for leases and the related cash flows areexpanded. Disclosure requirements apply to both lessees and lessors, whereas previous disclosures
related only to lessees.The recognition, measurement, and presentation of expenses and cash flows
arising from a lease by a lessee have notsignificantly changed from previous GAAP.Lessor accounting
is also largely unchanged.

The new standard provides a number of transitions and practical expedients, which the Company has
elected, including:

• A "package of three" expedients that must be taken together and allow entities to (1) not
reassess whether existing contracts contain leases, (2) carryforward the existing lease

I classificationand (3) not reassess initialdirect costsassociatedwithexisting leases.• An implementation expedient which allows the requirements of the standard in the period of
adoption with no restatement of prior periods.

I The Company has assessed the lease standard and executed a detailed implementation plan inpreparation for adoption, which included the following key activities:

• Developed a complete lease inventory and abstracted the required data attributes.

• Evaluated the transition practical expedients available under the standard.

• Identified, assessed and documented technical accounting issues, policy considerations and

I financial reporting implications.
• Identified and implemented changes to processes and controlsto ensure all impacts of the new

standard are effectively addressed.

I The adoption of the new standard resulted in right-of-use assets and lease obligations for operatingleases recorded in the Company's balance sheet on January 1, 2019 of $952,640.

I 6
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GREENBERG FINANCIAL GROUP, INC.

I NOTES TO FINANCIAL STATEMENTS
December31, 2019

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

The impact of adopting the new standard on retained earnings as of January 1, 2019 was immaterial.

Use of Estimates in Preparation of Financial Statements

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make a number of estimates and assumptions that affect the reported

I amounts of assets and liabilities, disclosure of contingent assets and liabilities and disclosure ofcontingent assets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents

The Company considers all investments with original maturity of three months or less to be cash
equivalents.

Receivabies

The Company used the allowance method for recording bad debt. Management considers all

I receivables to be fully collectible. Therefore, no allowance for doubtful accounts is considerednecessary.

Note Receivabie from Officer

I The note receivable is stated at unpaid principal balance, less an allowance for loanlosses. Interest onthe loan is recognized over the term of the loan and is calculated using the simple-interest method on
principal amounts outstanding. The current officer loan is considered fully collectable, therefore, no

I allowance for loan loss is considered necessary.Property and Equipment

I Property and equipment in excess of $3,000 is recorded at cost. Depreciation is computed using the
straight-line method over the estimated useful lives of the assets. Maintenance and repairs are
expensed as incurred. When items of property or equipment are sold or retired, the related costs and
accumulated depreciation are removed from the accounts, and any gain or loss is inciuded in current
income.

Depreciation has been computed over the following estimated useful lives:

Office equipment 5 - 7 years

Office furniture 7 - 10 years

I Leasehold improvements 7 - 10 yearsimpairment of Lonq-Lived Assets

I The Company reviews long-lived assets and certain identifiable intangible assets for impairment
whenever events or changes in circumstances indicate that the carrying amount of an asset may not
be recoverable. Recoverability of assets to be held and used is measured by a comparison of the
carrying amount of an asset to future net cash flows expected to be generated by the asset. If such

I assets are considered to be impaired, the impairment to be recognized is measured by the amount by
which the carrying amount of the assets exceeds the fair value of the assets. Assetsto be disposed of
are reported at the lower of the carrying amount or fair value, less costs to sell.No impairmentof assets
is recorded for the year ending December 31,2019.

7
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GREENBERG FINANCIAL GROUP, INC.

I NOTES TO FINANCIAL STATEMENTS
December 31, 2019

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Cash Surrender Value of Life insurance

I The cash surrender value of the life insurance related to policies covering the Company's stockholder.The ultimate performance of the life insurance policies is dependent upon the insurance company's
ability to honor the policies. The Company is the owner and beneficiary of the policies.

Correspondence Deposit

The Company has an interest-bearing deposit of $35,000 held by the clearing firm at December 31,
2019.

Revenue from Contracts with Customers

As a registered investment advisor and broker-dealer, the Company received revenue from multiple

I sources. The recognition and measurement of revenue is based on the assessment of individual
contract terms and significant judgment is required to determine whether performance obligations are
satisfied over time or at a particular point in time. Certain expenses directly associated with generating
revenue have been reported in the floor brokerage, exchange and clearing fees expense and the
quotation services and communicationsexpense line items.
Investment Advisor Revenue

I Revenue from portfolio management services is based on a contracted percentage of the
customer's assets under management.The fee is negotiated with eachclient based on a number
of circumstances,such as account size, investment objective and portfolio composition. The fee
charged for portfolio services will be either directly debited from the clients account or billed at the
client's request on the first day of each quarter, in advance based on the value of the portfolio at
the end of the previous quarter. The company believes the performance obligation for providing
advisory services is satisfied over time because the customer is receiving and consuming the

I benefits as they are provided by the Company.The Company recognizes the quarterly income in
monthly intervals by deferring 2/3rds of the fee the first month, and 1/3rd the second month, because
the fees relate specifically to the services provided in that period, which are distinct from the
services provided in other periods. Accounts opened during a quarter are charged on a prorated

I basisfor the partialquarter inwhich they are opened and wiil be assessed fees for the entire quarterin which they are closed. An account can be terminated by either party upon written notice to the
other party.

I Commissions and Broker-Dealer RevenueRevenue from commissions is based on a commission fee schedule, based on factors including
cost of equity and number of shares.When a customer opens a brokerage account, they are given
the commission fee schedule. Each time a customer enters into a buy or sell transaction, the
Company charges a commission. If a client has an advisory account,all the commissionson the
brokerage side are a flat $30.00 fee.The Companyalso receives revenue from the clearing firm in

tpheercerge ocomcaersgn nsteers Tnhee onmdpbaanyr asy,a s eceeireer ourvaariaub7edn tiae oar
insurance products. Fixed amounts for commissions and related clearing expenses are recorded
on the trade date as the Company believes that the performance obligation is satisfied when the

I underlying financial instrument or purchase is identified, the pricing is agreed upon and the risksand reward of ownership have been transferred to/from the customer. Variable amounts for broker-
dealer fees and trails are recognized to the extent it is probable that a significant revenue reversal
will not occur once the uncertainty is resolved.

I
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GREENBERGFINANCIAL GROUP, INC.

I NOTES TO FINANCIAL STATEMENTS
December 31, 2019

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Commissions and Broker-Dealer Revenue, continued

I As the uncertainty is dependent on the value of the shares at future points in time as well as thelength of time the investor remains in the fund, both of which are highly susceptible to factors
outside the Company's influence, the Company does not believe that it can overcome this

I constraint untilthe market value of the fund and the investor activities are known,which are usuallymonthly or quarterly. Trails recognized in the current period are primarily related to performance
obligations that have been satisfied in prior periods.

I Rent IncomeThe Company rents a section of their office to an unrelated party on a month-to-month basis. For the
year ended December 31, 2019, the Company reported $15,600 in income as a result of this activity.

Advertisinq Costs

The cost of advertising is expensed when incurred.Advertising expenses were $227,691 for the year
ended December 31, 2019 and are included in advertising, promoting and seminars in the
accompanying statement of operations.

Income Taxes

I The Company, with the consent of its Stockholder, has elected to be taxed under sections of federaland state income tax law as an S corporation.As a result of this election, no income taxes are paid by
the Company. Instead,the Stockholder separately pays tax on their pro-rata shares of the Company's
income, deductions, losses and credits.

Subsequent Events

Management evaluated events and transactions for subsequent events that would impact the financial

I statementsfor the year ended December 31, 2019, through February28, 2020, the date the financialstatements were available to be issued.Subsequent to year end, two brokers, which serve a significant
portion of the Company'sclients, terminated employment with the Company. The Company intends to
vigorouslydefend the executedemployment agreements which containsprovisions related to the client

I base served by the brokers. Management does not believe these terminations will have a significantadverse effect on the company.

NOTE 2 - PROPERTY AND EQUIPMENT

A summary of property and equipment follows:

Office equipment $ 75,653

I Office fumiture 24,438Leasehold improvements 96,442
196,533

Less accumulated depreciationand amortization (179,908)

Net property and equipment , $ 16,625

Depreciation expense was $3,224 for the year ended December 31, 2019.

I
I
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GREENBERGFINANCIAL GROUP, INC.

I NOTES TO FINANCIALSTATEMENTS
December 31, 2019

NOTE 3 - LINE OF CREDIT

The Company has a $250,000 revolving line of credit with a bank which matures in April 2020 and is

I payable in monthly, interest-only payments. Amounts drawn against the line of credit are payable ondemand and bear interest at the Wall Street Journal (WSJ) prime rate plus .25%,with a base rate of
5.75%.The WSJ prime rate was 4.75%at December 31, 2019.The stockholder of the Company is a
co-borrower on the line of credit. The line of credit is collateralized by the Company's accounts,

I investments, general intangibles and equipment. At December 31, 2019, the Company had anoutstanding balance of $50,000.

NOTE 4 - LEASES

The Company leases office space from an entity partly owned by itsstockhoider under a noncancelable
operating lease.The initial iease term was for five years of which two years, ten months remain. The
lease contains two options to renew for five years each and is classified as an operating lease.

After implementation of ASC 842, operating leases are included in operating lease right-of-use (ROU)
assets,other current liabilities, and operating lease liabilities in our balance sheet. The Company has
no finance leases.

The Company has elected to apply the short-term lease exception to all leases with a term of one year
or less.

I ROU assets represent our right to use an underlying asset for the lease term, and lease liabilitiesrepresent our obligation to make lease payments. Operating lease ROU assets and liabilities are
recognized at the lease commencement date based on the present value of the lease payments over
the lease term.The Company uses the implicit rate when it is readily determinable.Since the current

I operating lease does not provide an implicit rate, to determine the present value of lease payments,management used the Company's incremental borrowing rate of 7% based on the informationavailable
at the implementation date of ASC 842 over the remaining lease term of 12.83years. Operating lease

I ROU assets also includeany lease payments made and excludes any lease incentives.Variable lease
costs are not included in the ROU asset as they are subject to adjustments periodically.Lease expense
for lease payments is recognized on a straight-line basis over the lease term. There are two optionsto
extend the lease for five years each, which are considered when assessing the value of the ROU
assets. It is reasonably certain the options will be exercised.

Additional information about the Company's lease is as follows:

I Lease Costs (included inoperatinq expense):Operating lease costs $ 114,211
Variabie costs (common area maintenance,taxes, and insurance) 20,245

I Total lease costs $ 134,456

I
I
I
I
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GREENBERG FINANCIALGROUP, INC.

I NOTES TO FINANCIALSTATEMENTS
December 31, 2019

NOTE 4 - LEASES, continued

Maturities of operating lease liability as of December 31, 2019:

I Year ending December 31:2020 $ 38,183

2021 42,796

I 2022 55,4862023 59,497
2024 63,798

Thereafter 651,746

Total lease payments 911,506

I Plus: accrued rent , 13,432Present value of lease liabilities $ 924,938

Less current portion of operating lease liability (38,183)

Operating lease liability, less current portion , $ 886,755

NOTE 5 - RELATED PARTY TRANSACTIONS

I The Company purchases it's advertising media services from an agency owned by the Stockholder'sspouse. During the year ended December 31, 2019, this agency was paid $79,850.

The Companyowes the Stockholder $19,000 on a short-term advanceat December 31, 2019.

The Company leases its office space from a related party as described in Note 4.

The Company paid $6,000 for administrative services to the stockholder's son for the year ending
December 31, 2019.

NOTE 6 - RETIREMENT PLAN

I The Company has a 401(k)-profit sharing plan (the Plan) covering substantially all employees.Participantsmayvoluntarily contribute a percentage of their compensation,subject to annual statutory
limitations. The Company matches voluntary employee contributions to the Plan based on a percentage

I of salarycontributed by theparticipants.TheCompanyaccrueda matchingcontributionof $39,327forthe year ended December 31, 2019. The Company did not elect to make a discretionary profit-sharing
contribution for the year ended December 31, 2019.

NOTE 7 - CONCENTRATIONS

The companyconducts mostof its business with residents of Southern Arizonaand could be materially
affected by economic fluctuations in that geographic area, as well as changes in the stock market.

The Company maintains it cash balances in financial institutions in Tucson, Arizona. The Company
continually monitors its positions with, and the credit quality of, the financial institutions holding
Company deposits. From time to time, the Company maintains balances in various operating accounts

I in excess of Federal Deposit Insurance Corporationinsured limits. Management does not believe it isexposed to any significant credit risk on cash and cash equivalents at December 31, 2019.

I
I
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GREENBERGFINANCIALGROUP, INC.

I . NOTES TO FINANCIALSTATEMENTS
December31, 2019

NOTE 8 - STOCKHOLDER'S AGREEMENT

The Company has a stockholder's agreement of which key provisions include:

I • The Company must make advance disclosure to its stockholder of any proposed employmentor independent contractor relationships with the Company by persons or companies related to
any stockholder. If the required disclosures are not made, the Company may demand a refund
of all moneyspaid to such related party.

• If the stockholder desires to sell his shares of stock in the Company,the Company has the first
option to purchase the shares.

• The Company shall pay for $1 million of insurance on the life of the stockholder. Upon the
death of the stockholder,his spouse must relinquish30% of the stock owned to the Company.

I The Company must also pay the spouse any differential arising from value of the surrenderedstock inexcess of the life insurance proceeds.A current employee, if full-time at the time of the
Stockholder's death, shall have the first option to purchase this 30% interest at the amount paid
to the spouse,with terms to be not less than five years with interest of not less than prime plus
1%.

• In the event of the death of the stockholder, the Company shall be obligated to continue paying

I 50% of his compensation at that time to the spouse until she reaches age 65.The Companywill also be obligated to pay for all expense associated with providing a college education for
the stockholder's children through doctorate degrees. No accruals are reflected in these
financial statements for these contingent liabilities.

NOTE9 - NET CAPITAL REQUIREMENTS

I As a registered broker-dealer, the Company is subject to the Uniform Net Capital Rule (Rule 15c3-1)
under the Securities Exchange Act of 1934. Broker-dealers must maintain minimum net capital
requirements. The Company typically computes it net capital using the aggregate indebtedness
standard method with the minimum requirement provided for broker-dealers that conduct all customer

I transactions through another broker-dealer on a fully disclosed basis. Required minimum net capital isthe greater of $5,000 or 1/15*of the aggregate indebtedness.At December 31, 2019, the Company
had net capital of $170,500 which was $94,273 in excess of its required net capital of $76,227. The
Company'saggregateindebtednessto net capital ratio was 6.71to 1.00.

I
I
I
I
I
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GREENBERG FINANCIAL GROUP, INC.

I NOTES TO FINANCIAL STATEMENTS
December 31, 2019

NOTE 10 - FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISK

The Company introduces all customer transactions in securities traded on U.S.securities markets to

I another New York Stock Exchange member firm on a fully disclosed basis. The agreement betweenthe Company and its clearing broker provides that the Company is obligated to assume any exposure
related to non-performance by customers or counter parties. The Company'sexposure to credit risk
associated with the non-performance of customers and counter-parties in fulfilling their contractual

I obligations pursuant to these securities transactions can be directly impacted by volatile tradingmarkets which may impair the customers or counter-parties ability to satisfy their obligations to the
Company. In the event of non-performance, the Companymay be required to purchaseor sell financial

I instruments at unfavorable market prices, resulting in loss to the Company. The Company does notanticipate non-performance by customers and counter parties in the above situations.

NOTE 11 - NOTE RECEIVABLEFROM OFFICER

I The Company made a short-term loan to an officer of the Company in the amount of $28,000.The notebears interest at 2.7%and matures December 31, 2020. The outstanding balance of the note on
December 31, 2019 was $28,000 with accrued interest owing of $411.

NOTE 12 - INCOME TAXES

No provisionfor income taxes is madesince the Company is a flow-through entity for tax purposes.All
income, losses and tax credits flow through to the stockholder who reports them on his income tax
retums.

The Company follows the Financial Accounting Standards Board's requirements for accounting for
uncertaintax positions.The Company had determined that it is not required to record a liability related
to uncertain tax positions as a result of these requirements.

The Company's federal income tax retums generally remain subject to examination by the Internal

I Revenue Service for three years from the date files. The Company's Arizona income tax returns
generally remain subject to examination by the Arizona Department of Revenue for four years from the
date filed.

I NOTE 13- LEGAL CONTINGENCIESThe Company is periodically a party to various legal actions which arise in the normal course of
business, the aggregate effect of which, in management's opinion, would not be material to the

I Company's financialcondition.NOTE 14 - COMMITMENTS

In August 2019, the Company entered into a noncancelable agreement to receive web design and

I variousmonthlymarketing services for a period of 12 months.The monthlyservices began in December2019 at a rate of $3,710 per month. As of December 31,2019, the future minimumpayments due under
this agreement are $40,810.

I
I
I
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I
I Supplemental Schedule I

GREENBERGFINANCIALGROUP, INC.

I COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1OF THE SECURITIES AND EXCHANGE COMMISSION
December 31, 2019

NETCAPITAL

I Stockholder's equity,total capital $ 231,353
Deduct non-allowable assets:

Prepaid expenses 12,817
Accrued interest income 411

I Employee advances 3,000Note receivable from officer 28,000
Non-indebted propertyand equipment, net 16,625

60,853

Net capital before haircutson investment securities 170,500

I Deduct haircuts on investment securities:
None -

NET CAPITAL 170,500

Computationof net capital requirements:

Total liabilities (aggregate indebtedness) 1,143,403

Required amount 6-2/3%

Computed net capital requirement $ 76,227

EXCESSNET CAPITAL $ 94,273

Net capital less 10% of aggregate indebtedness $ 56,160

Ratio of aggregate indebtedness to net capital 6.71



I

GREENBERGFINANCIALGROUP, INC.Supplemental Schedule 11

I RECONCILIATIONOF NET CAPITALUNDER RULE 17a-5(d)(4)OF THE SECURITIES AND EXCHANGE COMMISSION
December 31, 2019

I
I The differences that exist between the netcapital computation in the accompanying

financial statements and the corresponding calculations included in the Company's
amended Form X-17A-5 Part IIA filing are immaterial.

I
I
I
I
I
I
I
I
I
I

I
I
I 15



I
SupplementalSchedule111

GREENBERG FINANCIAL GROUP, INC.

STATEMENT PERTAINING TO EXEMPTIVE

I PROVISIONS UNDER 15c3-3(k)December 31, 2019

Computationfor Determination of Reserve
Requirement Under Exhibit A

of Rule 15c3-3

Member exempt under 15c3-3(k)(2)(ii)

I Information Relating to Possessionand Control Requirements
Under Rule 15c3-3

Member exempt under 15c3-3(k)(2)(ii)
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R&A CPAs
A PROFESSIONAL CORPORATION

REPORTOFINDEPENDENTREGI8rEREDPUBLICACCOUNITNGFIRM

Board of Diæctors and Stockholder of

Gæenberg Financial Group, Inc.:

We have reviewed management's statements, included in the accompanying Exemption Report in

I which (1) Greenberg Financial Group, Inc. (the "Company") identified the following povisions of 17C.F.R.§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.§240.15c3-3:
(k)(2)(ii) (the "exemption provisions") and (2) the Company stated that the Company met the identified

I exemption provisions throughout the most recent fiscal year without exception. The Company's
management is responsible for compliance with the exemption provisions and its statements.

I Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and,acconiingly, included inquiries and other requiæd proceduæs to
obtain evidence about the Company's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion
on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to

I management's statements referred to above for them to be fairly stated, in all material respects,based
on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of
1934.

Tucson, Arizona
February 28, 2020

RandAcpas.com | P:(520) 881-4900 | F:(520) 881-1475 | 4542 E.Camp Lowell Dr.,Ste. 100Tucson,AZ 85712



I
GREENBERG

FINANCIAL GROUP

Exemption Report

Greenberg Financial Group
12/31/2019

Under provision 240.15c3-3 (k) of the Securities and ExchangeAct, Greenberg
Financial Group qualifies for the exemption from section 240.15c3-3(k) (2) (ii).

I
Greenberg Financial Group as an introducing broker/dealer did not accept any
customer checks written to the firm, nor did the firm receive any customer

a securities. The firm's minimum net capital requirement for 2019 was $5,000.00.

To the best of my knowledge Greenberg Financial Group has met all the

requirements to claim the exemption, and has not had any exceptions to the
exemption provision, for the year ended December 2019.

a Greenberg
President

W Greenberg Financial Group

4511 N. CAMPBEl L AVE. #255. TUCSON. AZ 85718

(520)544-4909 m (800)525-5263 - FAX(520)544-0640 m WWW.GREENBERGFINANCIAL.COM
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RSA CPAs
A PROFESSIONAL CORPORATION

I REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTING HRM ONAPPLYINGAGREED-UPONPROCEDURES

Board of Directors and Stockholder of
Greenberg Financial Group, Inc.:

I We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of
1934 and in the Securities Investor Protection Corporation ("SIPC") Series 600 Rules, which are
enumerated below and were agreed to by Gæenberg Financial Group, Inc. (the "Company") and the
SIPC, solely to assist you and SIPC in evaluating the Company's compliance with the applicable

I instructions of General Assessment Reconciliation ("Form SPIC-7") for the year ended December 31,2019. The Company'smanagement is responsible for the its Form SPIC-7 and its compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with standards

I established by the Public Company Accounting Oversight Board (United States) and in accordance with
attestation standards established by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties specified in this report.
Consequently,we make no representation regarding the sufficiency of the procedures described below

I either for the purpose for which this report has been requested or for any other purpose. Theprocedures we performed and our findings are as follows:

I 1) Compared the listed assessment payments in the Form SIPC-7 with respective cash disbursement
records entries, noting no differences.

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part III

I for the year ended December 31, 2019 with the Total Revenue amount reported in the Form SIPC-7for the year ended December 31, 2019, noting no differences.

I 3) Compared any adjustments reported in the form SIPC-7 with supporting schedulesand workingpapers, notinZ no differences.

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments,noting no differences.

5) There were no overpayments applied to the current assessment with the Form SIPC-7. Accordingly,
no procedures were performed relative to this requirement.

We were not engaged to, and did not conduct an examination or review, the objective of which would
be the expression of an opinion or conclusion, respectively, on the Company's compliance with the
applicable instructions of the Form SIPC-7 for the year ended December 31, 2019. Accordingly, we do
not express such an opinion or conclusion. Had we performed additional procedures, other matters
miZht have come to our attention that would have been reported to you.

RandAcpas.com | P: (520) 881-4900 | F:(520) 881-1475 | 4542 E.Camp Lowell Dr.,Ste. 100Tucson,AZ 85712



I
This report is intended solely for the information and use of the Company and SIPC and is not intended

to be and should not be used by anyone other than these specified parties.

I Ã¾qcpg.
d pq/os sine/¿%apatafávr

Tucson, Arizona
February 28, 2020
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I SECURITIES INVESTORPROTECTIONCORPORATION
SFC-7 P·°·8°×32133 2*02sh37n1gt83nDiC. 20090-2155 SWC-7

(36-REV 12/18 GenerellASSeSSiilent ROC0ACiliatI0n (36-REV 12!18)
For lhe fiscal yearended ÈI

(Read carefully the instructions in your Working Copybefore completing this Form)

I TO BE FILED BY ALL SIPC MEMBERSWITHFISCAL YEAR ENDINGS1.Nameof Member;address, Designated Examining Authority, 1934 Äct registration no.and month in which fiscal year ends for >
purposes of the audit requirement of SEC Rule 17a-6 C

C

reaVt a i laanbyelreqheir r c9t70$np ena -email

n o itons or nsipc.organdso

Nameand telephonenurnberoÏpersonto
contact fespectingthis form. c-

2 A. General Assessment (item 2e from page2)

8. Lesspaymentmadewith SIPC-6 illea (exclude interest) · )

I i I i Í AŸDate Paid

O.Less prior overpaymentapplied

D.Assessment balance due or (overpayment) O
E. Interest aomputed on late payment (see instructlän E) for days at 2Ö%per annum

F.Total asseäsment balance andinterest due (or overpaymeni cariled forward) b
G. PAYMENT: the box

Check malled to P.O.BoxŸ Funds Wired 0 ACH Q 3/n zeI Total (must.be.same as F above) $ Il it/ D0 Dr.usH. Overpaymentcariled forward $( ) t a l'

3.Subsidiatics (S) andpredecessors (É)included in this form (give name and 1934 Aot registration riumbei):

The SIPC member submitting ihls form and the

tpheartainyfowthmailtn te utedhreepsesnttherceobrytect -66 Í(0 W;CCti 00(4 Q
and complete. (Name of ca or n, Partner p or ether organizad n)

horized S grature)

Dated thec29 day of 6 At..t-DA. 20JLD . I VOò Q

I This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period óf not less than 6 years, the latest 2 years in an easily accessible place.

I Dates:y Postmarked Received Reviewed

E Calculations Documentation Forward CópyI su
c::
e Exceptions:

I E Disposition of exceptions: 1



DETERMINATION OF "SIPC NET OPERATING REVENUES"

I ANDGENERALASSESSMENT Amounts for the fiscal period
beginning /- É- / 7

I and ending tv -3/- yNEliminate cents

ae.mNoairevenue(FOCUSLine 12/ParlllALine9,Code4030) 5 %330.. I,ol-(
2b. Additions:

(t) Total revenuesfromthe securitiesbusinessof subsidiaries(except foreign subsidiaries)and
predecessorsnot includedabove.

(2)Net loss from principaitransactionsinsecuritiesin tradingaccounts.

(3) Nel lossfromprincipal transactionsincommodities in trading accounts.

(4) Interest anddividendexpense deductedin determining item 23.

(5) Net loss from management oi orparticipation in lhe underwriting or distribution of securities.

(6) Expensesotherthan advertising,printing,registrationfeesandlegal feesdeductedin determining not
profit frommanagementof or participationinunderwritingor distribution of securities.

(7) Net lossfromsecuritiesin investmentaccounts.

Totaladditions

I 2c.Deductions:(1) Revenuesfromthe distributionof sharesof a registered openendinvestment companyor unit
investmenttrust, fromthe saleof variabieannuities,from the businessof insurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts. i -

(2)Revenuesfromcommoditytransactions.

I (3)Commissions,floor brokerageand clearancepaidto otherSIPCmembersinconnectionwith
securitiestransactions.

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(5)Netgain from securitiesin investmentaccounts.

(6) 100%of commissionsand markupsearnedfrom transactionsin (i) certificatesof deposit and

I (ii) Treasurybills, bankersacceptancesor commercialpaperthatmatureninemonthsor less
fromissuancedate.

(7) Direct expensesof printing advertising and legai feesIncurred in connection with other revenue

I relatedtothesecuritiesbusiness(revenuedefinedbySection16(9)(L)oftheAct). ( 57 2. 6 5'(8) Other revenue not rolated either directly or indirectly to the securities business.
(SeeinstructionC):

(Deductions in excessof $100,000 requiredocumentation) s '

(9) (i)Total intetestanddividendexpense(FOCUSLine22/PART llA Line13,
Code4075 plus iine 2b(4) above) but not in excess
of total interestanddividendincome. $ Io

(ii) 40%of margininterestearnedoncustomerssecurities
accounts(40% of FOCUSline 5, Code3960). $

Enterthe greater of line (i) or (ii) e $2

Total deductions 7/ .257
2d.SIPCNetOperatingRevenues 8 à l

26.GeneralAssessment@ .0015 5 3,537

2 (to page1, line2.A.)


